c->l^ T^m U ^_^1^ .x^UJl - 






^ jiitij ^lxS\ j\j^\ tiUIi j-A jl <t~rf f hV! jl^ ol 

. ^ l^^-AitJ I ?r 1^ > ^1 5j^j_tIL_/a ^ ir ^ Lb «L<_u.(2_1j ^^ V rii\ 1 

♦ <— > I jL.(-<.r.i.n ^_y^ ^L^Llt-ti^Ll 4-LJJLJ-^I ^rj-t-oVI C-.>-trtSHI I Jl_A ?C_X^^ 

.4_jJLJI 3bj^^ C>-^fj^^ I JL^ ^_^ jL^ii^j-u^VU 43l^>^Jua 

LfcjjLt-iij ^JLol^lLc 4JL_aL_o (3-4-x^ c_cp^! ! Jt_A ^tjj 

i^_y ir 1 ^^-l3L5c_/4 ^J_4.5tJ ^J_jLS_/a x_(ajj_/a JljLc (_3j t^''^"'^ 



i, jJ.Hi.1 1 J^ '^ ' ^_p3>.S_fl jLLLrJ.ll tiJJLa ^1 ClJLU <LLJJjJ..fl ciJLu3 ^^ 5jL_lC j_A JlLloJI 

JlLluJI J^L^ ^^ ^L) J J-x-^a-^Jl J ^ t"ij (ilLpi. tj-iilLa jl CLuu (_|i- J j Ju jL^LLm] J-Aj 
JlLluJL) 4-l^ljuVi «L«iJ.SJl Jsj-J ^Ij Ju-LoJl 5jua (J'j-is3 Lfl_Lni>a .iJL;t>3 (;j^^^ jl Sjul^ 

j:jj>. JlLluJi J-p-*^ '-'*-4:' '^J-*^' *^^*^ L?^ (^ M</'M ij^-l^ ^^ < rill ^1 ^_^ lP-^ f*>(j ( rlllj 







^^iYamJI £t>^ jt>ii iiL^t |>Mi bM^ifjA^jt h 8 !f>.#U^f 



4^/VI 



c3^" 



cjIjlIlJI ^_^ juLjJI -0 

<— ll Jlllu-II jULj_uI — 1 



cjLj^jjSJI p-l^jf -Y 

■^IjjjTLmVI (3^ ~^ 



^_^jj>^l f-l>JLj l^JjLfljj cjI jlLloJI f<u2j ^1 j-Clllu.*}!! ^jSL«iJ j-l^sLulII (JJUj J^i^ l>^J 

. t_>-LuLL<JI J I <) ff ( (I VI jlj^ JLitjl Qji Aui^ui^ {ui^ui L-iljl oil ( fiVI ^^ 



*■ 



ljGj^j-SJI flj-^l -t 



(jji 4_J^l/3 <Ll_HiJjJ (3Lfl.5e_Iu_uVl TtJjLJ (_^^1^>- tlxJU SjuLa ;J JL«_4-) J J-X-iSJ <— ll jLt_t-o ^_^_A 

. Cj I Ju-LrJ I jjLLi2_4 asj^ La (_>-nij>. 

^^^ ;^j (/^a <Lj_L>. ^ * * * <> j ( (i| <L^_»_^ Ju—tdU • 

CjI j-LtdU I * (^^LajtlLiduVl tcjjLj • 

I ,i^juu^^ *^!-^' A * = aA X ^_^j_t-i2_fl <LiI:>. ^ * * * AuLuj (_p <L5.5eIu.tLAJl SjuLaJl • 

?c_jjLj ^L^ Lt-*-^*" *'-'-^ (J^ ^ J J ' > A * JuLc (_^lc J ' ^ '^ J "■ J 't "'"' ""1^1 (jL^ *^^^J 



i 



j-^JLUJl JJiUJl ljI:^ LJlJJLxJl • 

L4-) <J1)I JiltJI (jylc Cju^^jSjIjI jLjIjjaJI j.;U-i3 <u^ C-'-i>- 3j_jJlL« JuIjjL) jJu^ cIjI JlIl^ ^_^ 
)jijjj Jii-« Cj I JU.LU.U 3jjL-ua^l <LS>jfuj| ^jQitJ (2h}-*-« >-tIiL<s ^^ CjI j-jjlL^jI ^«-« /--tl/L^J 
oJJtj .r^jjVjjJI CjI Jl1lu.11] jj_ui)l Jjuuc jl p (,^-TeJI jjujj jl 4JljjcJI (jjiil (.^J^ BjuLaJI 
.^j.Lu.11 ^_y^ 4jjLlJI 3JljL1)I j\-*-i-u] ^_y^ (jlaLaJeJl CjjJi:>. 5JL>. ^_y^ jJuua^l ^_^_4JtJ CjI JlIluJI 



(r)jL^ 

Lj-^L^U^ Yi, -r = r^o/w x(/.- ,vo + /.A,A^)X4^ w- 

j-tilij (j^jSJl 4.<iJ-3 ^jL^ j.^ Mil 4j^j JS j-jJlIj LajJ ^ ^ BjUjJ 4Jlj-ieJI qj'^\ jjt-uu (jl Cxjjvj 



^^Lj^ rt (r» ljGj^j^ ljI^ ljI JLL-a< 



(Vl ^^iJ JLca ^ JLJI ^ ^"hI 



^Ib J 4-L».i-u V I 4<ijt^il jj-^ J-^ ^'-^tJ-^ l(jtj ^ /^ LfJJjJj LjjjJ *.^Jlj 3JljL£ L^ Ct-Lii-i-i 
jJt-juj JjLju (jy^'j l^l-ajeTLi-ul ?=-jjLj Jj-L-v JiJ^ 4_L^j^VI l^"^j^ J-*^ LfcjIjjTLt-ul 

(r)jL^ 

<LL_u Y ♦ Jlsu 1 j^l ^-»-" . ..I tc-jjLj • 
(jL^-stlLi^ 2 1 ?tJjLj 4jL^ Jlic. Ljj_i-i2^ l(jj('>. , ♦ ♦ j.t.Li.Lj ^Vl LAjlj-tlo (j^>-<u • 

^Vl (Ji<-*j ^^i-^" , ♦ ♦ «_Li-<sj aL^ ujj '^"^ ^^^ ^^i-*^ Y ♦ , ♦ ♦ ♦ ^'-Lf^ Lhh* <3j^' oi 

. <LLljj Y * Q^ A V ^j Jl^ S~>^ (^j-Lt-u ( f? (^^ 3JljL£ j^«-t-u ^j^Lj_u1 (j4^ 4 1?^" I ii<tll BjuLaJl 
. M V ^_ys^ j_^5eJL<JL) «L;e_Lbj_a 4j*jIuJI tf JLA ^1 ^Jj-csDji) ^-qJ-scTlcu.)}-!! 4Jjl_«_<sJI 



:^Ll)L^ L?-^J J-u-ui) <Lj-l^ IjItS V I SjuaJI j-^^i^ L^Lti (j^ c;t-^' *— -''j^^'-^' O'^* .^ 

♦ 3^ rt'a-l (((VI ^^Ij cli^ (J-i^ j-*Iu.<-u--4i) ^^hj-SL^ ^=^^ Ly^ ^_^JL-i3VI ^ij-^JI ^-ij JuluA\ 
^j-<-uJl ^_y^ 4jjL-uJI SjuLaJl juu-ul (j.^(^ VTi ^2hp> CjI jLlLa.!) ^1 JjTu-J ^<CiJ L-« S^l^J 



^ 







Juo (^iP" jl <LiJlHj 4Ja-Lt-o /_)] a4:>.L£L>.| <uL>. /_S jLiiejl I JlA ^ as-^LLLr.i.».l I ^j^ sL^-i 
^SL^j i Cj I JL-Lni-I I alXJt CjjAjus] i^j-Jis>- CuJ\£ ^Ull tiill) S-JjUL^JLj 5j.jL^I jIjij_uI 

i^jH (JjSHj (_^I (_^J 4^j-tiJl <Lulj-i^ iJjlseJ ^]>J-«^ «LJl3 4_iLia^Vl j-jJlSj ^^ylLuTu ^_^SJ 
.sLiSlLJI 3j^^J CjLaljIiJVlj (Jj-lsdVI ^_^ 4-Lni-Uj CjLJjSLo 4j^j 

CjLal^pJVI = Jja-tfsVn (J3^ ''—'-i^ ^'-y-*-^ *^^j *^ ^^ ' L^' i^ 4JjljILa 4_4j|j_i^l Jlsuj 

4.JS-LUJI Jlj^VI ^^Lt-i5 L^! ^_;yJLc 4_iSJUJI (3j-Sj>- (jy-^l-*-^ u^j-tjj i J^"^l ^^^LJ-^J 

4^j_t!aJI tlxJL^ La I j| ^JLjv ^^ LlIuj t(— 1) jJ-lJI <Ij J_(_*I1j i^lxW 4j^jVI (3^>. a j ^ ^ a j 
CjLalj-llVl x.^^ ^^ L^l jL5eIL_ol aILj 4^j^.<ij| fjjjus] x_ij ^j-^ 5!ij^L^I <\ oj<^m ^l^ 



CjLlLlJI (j-« L^l U^-*^ L-tjLuaJl jlj-^l liLicjl j^«CL'Lni.<;.U ^j^L^ j-tH/ J^ I I Jui 4 to i hI^JJ 

: Li^ ^'J-^ ^^ylc j.»ru.Li.L».ll (jj^ (jl (Ihi-*^ CjIjlLjJI ^^yic JuljjJl qjh jLLt-uLt-ui jLcjj (iJLLA 

eLlL-aJs- 42jj1s^ t JlIlJI J-JLxju J-t-is! (_;ylc ;_^jJ.lJI JuLjJI j-4j J ^j\ y U j JiL^ U t • 

. 4_il >_tll/ >-t-i-o /J-C Ju.Lij.ll 5 JuLS <^ <) 1 11*^ /__A 

(t)JL^^ 

^^^^ iC sjL^i-A 4_iJLd^ I * * * t 4_l.4_ljuI 4_4_LdJ lUjI JlLlju • 

(^j-x-i2_fl <Lj-t:>- W * * : ^IjuiaJI JJu-u • 

/.A= ^VA- :,^jl^l JL^UJI • 

^l^ t A A SjuLflJl JJu-u (jL^J (_^ju-ia_fl <L>-t:>- ^ * * J-t-LoJ <— 1) jLlLa.ll (j.aiL) CuJj.".(.1<l I jl 

/.A,A^= ^-/A- ^ji^ji.n^jUJI ji^UJI 



♦^ttx^T ,..yt ^Lj (3^^ JJiLsJ) • 

(JjULJ (jLo^tlxjoVl Jilc JuuJl ^1 .31 <?'r" I iiVI 7t_JjLj (.^^^ CjI Jlu.uJLj dJlIal (^"0.) 
i^jji (_^JLcL_i Cj 1 jJ.La.1 1 CjJj-ILtl/l l!i| ) 4-iJL^t-olj jJiLcai. 1^1 L^JLa r-jJsaj jl r4-L^t-oVI 




4_JljaJ| Sj«t,„yi 2Uj^I ^1 SlsL^VIj CjLJ^jjSJI CjLl^JlJ 4_iJUJI ^^\ 4^1£1j 



^ Q-La.1 1 /_^ 4jjLtJl 5j.jL2J| jULXdul (JlLa CjI j-jJiILa Sjlc /J-C CjI JlIxJI sjlxju Jl^^Iaj 

Lai tL^JjLflj La jl L^ <Lj_4-<-uVI <L<4J^Li oj-a ;JjV ^j t < -^ /^ i I CjI JlIlu-II pLu La S^Lcj 
pLiJ 4-JI <LlC (JLflJ 4-L^L.uVI <G-»j^ jJ-LrJI j-t-LdU jjLaelLj L»1jj>.j t SjuLaJI jLt-t-ol ^.B 

4_^j2JI ^j^ ^jj)! jt ».<< j?<.ill x^ ly l^I Premium ^j«i (.iVI 4.^_l1!I ^j^ -j^jjW 

j;..<ll jjLx^ J-^Lju ^2hp. ^jI^iJI ^j Discount p(,^-^i p-Lj 4j! <a^ JLSj 5jo,„yi 

. Par 4ji<iu,y\ 2uj^L) pLu 4J! JLHj 5j«i miVI 41^ 

4j ij^^ ^JJ^\ jtf.ill ^2>^ j-;^ Clean Price ^.al <r^ll jtf.iil ^iU-^^ ^ jl?-! » .n 

/— <ji_4_) 5 <L^I vHaJ I 5 JuLaJ I ^j_« Li£LciS >_lI«_i j-A 5 ^_^ jjLu I ^ j-tJ I /_£ Cj I JlLuj-I I ^ I >-tIu 
.^LjJI 5jjj>^ ^^ jJ-ni-ll L^J^ (jl^ Lr^' SJl^I ^j^ ^^^^1 jJUuu (J^Lu Sjul^ 

i ^^yaLcgaJi j-t-L J) 4-jic ^lUj^^a ^-oljIL^i 3juLaji <:L»j^l jlLlJi jJi-(-u (j <) <^''ij (^ li^lj 

<— il jLLnill ^_^L-iiJI j-JUoJI ■ 1^^'^ ^(j-lI ^Lti) (^jUA^I ^Jlj ^I t— 4:;ag-La LiJU!i (_^J^ *^J 

.<Lolj.Il-^l SjuLlll LiaJl ;JJ 

(1)JLJ_4 



™- 










4_d^ ^♦ 


» ♦ :3 («j ,„VI 4_4-l11I 


Ij^ 


^^ 


'(l^>^^ 


4_drw ^ 


1 * ») 3 (<5 r.iVI 4_4-l11| ^ 


1 A^ * :tlxju ^_^jSjI 












«((X \ 


♦VO : ^Ij^jJIjjLx^ 








4_il>- ♦ r^jj-t^l 


^^Ij (_P:>' 4_^ljIUJI SjuLaJI 










cLi^ WYo = 


: 0» - W 


VO :^L^|j..t_caJ( 



?tJjU i^jH OjHaW iJ*^\->- (3j-*-^' i_y^ <_J juJui) j_p3JJUJ <— II JlLlJI JULXjoI ^I t_3jj-«_«jl ^j^ 

Jl CjIj foill jUf.i! CjjIj LJK^ i sLjJLc: JuLjJIj J?>.i1I jt (.1 ^2hij 5j>,i<r 4l^i^ 



^tAMiJt ;]9l ll'iT lilt ^ jLi^ ^^itdMiJY 49i« « Arf^t jibri ^ rt^^bUf 



^1 ^jjlSjIu ^jJj-^^l^lj-u-^Jl (jL^ ijJU jjj Sj-Cllu-^ a {)t<^S CjI JlIlu-Ii jLsu_uI <_) juju t_f-LLaJ 
^La5eIu_oVI TtJjLj ^JLLs L^JSla <^ic.J SjuljJI jJoLie-^JI ^ Jufc (J-<i5eJ (J^^H^ p j ' ^J^j *~ ^^ 

. Jl! <— iIjlIlJI Jul^ 

(V) JL^^ 

CujU (_^j-Lxju ^^aS L^-lC x.^J.j ^I x.^aIlAJI tijjju CjI j-Lxju a Jju ^j.^LniJ (I j CjI JlLlju 
«LLc ^Ju (jl ?5-£jIUJl (j^ tiJUjJ CjIj-Ll.u "I Jlslj (j.;elujij (^-l) CjI Ju_t.u U-Lu A^ ^ ^J^ 

i^jjLi Jsi^ (*^-^J ^J*-"-^ J <>t'A| 5jj_LiaJ Tc-xialu (jLa^eHj-uVl ?t_jjLjj JuUll ^^^iJ 4^^L«Jl ^| 
7c_Jjl aj ' ^ I"* -»■ A A ^(UHjVi j^Ja-flUJl i^jjoJu L^ (t-"' <-^ I AIxJ I (jyJ-C «L>.LLqJI Jul jjlJI 



^j\j (_^l t4j^ </'><)M 4JlJ-5eJl CjI jJ-t-o CjIjI Ju-isL) (_^L5eJ| JuUll ^^^Jscuun f<u-uj (j^Uj 

.SjuUJI ^UejI JuJL:tJ 4_ijL^ ^_^ic t-SjJuJI (J^Uj JuUll ^_^-btLa ^1 j-la-<JI Jij-sku^-lQ 
jJj>.VI 5j_i,Lii2JI CjIjI Ju-isVI ^^^jj ^-us\J>. ^_^JLc2 Urajj_« JuUll ^_^J.;tJLa (jj^ S^Lcj 
I JlAj .(Jj>^VI sLL^laJlj d U , ,.j~ /^M CjIjI Ju-isVI ^^^jj 5j.j>. (J^'J l)^"^' d U , ..j~ /^Mj 
tiJJii ^^JJ Uo jJssLit^JL) j-^HLji-^Jl (J'J-^I ^_p3j-JtJ J.^1 (Jlls Uo 4JI CLtJJ>. x.^jILa 

.J-Kl JuLc (_^lc. J-Lii5eJ ^1 J-^HL-Ujjl 



4_iJUJI 3by^' (jA^ Jul^l ij] (j^lsu iJDJlS Y^I^V AskIj^" JuLjJI ^_5-btl« o^ 'Mj 



(ijj:_^0 I 



'■E 



i^tUtJ 



J) ^n ( ?t ^1 



fiLaJuic^Jl Cj I JlLlo.! 1 j^jju 1 a.bJaLaj ^1 ^Jj^iCLLLr.i.a.u ^^^£!_4_) tl^jliul (Jj>.Jul CjI jL^LLt-ulJ 
^^ ^jjj^^LLni-^U ^<-^jl VL*^ j^jj ^1 4JluIo i^A tlxjlilJI (Ji».jJI Cjl!i sLjJL^JI (3'jj^' 



4^Lxb'^L) |J^^^\ ji i^jjjlJI juL«JI ^j^ ^jW^ >*) **-*^>^ L>^*-^ lI^-^ W^ lIiI jiltJI ^| 

. l(jjlr JL-4li-*j ^JjJ^ 4jJl2J CjLIsjij ^rtlll jl L^^Ljj jl 



4t jl-^JJ— a/l Sl^l 






.4_4_fljSL:tJI CjL^jsJI ;_^jJ (jj^ ^_^l 



.fiJt^ 1 W n It ^^ 1 1)M n If 



(JJLufcj .^jyl^l ^jIUJI JuLjlII jl^ l^K ^_yl^ I jia Ue^ j,^lll..l J I J-*^ L^K 4Jl ^jj-i-stJ 
aL_lSJ| Jui^C jLjUcVI ^^ L_AJ.S.| ^Jj-^Tlllu-^J 1 (_^lc ^-i-StJ ^Ilil j-Ialiic^Jl (_p2-»-J 
^JjLLfl Lh-oLLq I JuLc ^j.La5c_Ltjo A^JI ^j-^ Jl^LjJi 4-o=J '■^^■4^*' <— i ' ^J*-<-tJ ' i_y^ jL^llljuVLi 






.5jj>-.j-^l 4^j_tJLij c-cxjoLL^Ji tlx^jJl i^^ l(jtj ij ^*j-flJ 






^ 






;i>i 1 H ^ jl 8 7 T n>U h I h 1 T » ; 



. CjI jLLHi-M ^.B jL^LLt-oVl ^jLuj>.| (jL*^ 

<L<4J^^ iLkii. Jl*j ^I j^^Tlluj-^U L>^^-^ SjJoitJ 5jlaj>. 4_Jlll)l CjI^IuI/jVI pl_uljj 
<L(JL^ <3'jJ' l^-^ LfejL^LLt-o] ^u-lju ^_^\ ^ V^^'r- oil ^2y3 4j^L«J| 4-LnilM JijJl^ S-'^^ 

( ^ l I j-U (jl j- ^ LL n i.». l l (_^lc 4-<^5=J jJoLie-^Jl (J-*.^ (jr^ *^J^^ JljJl^ ^^Hj (jl JSj-^st^ 

:M^La^ tSjjLflJl tiJLlj (JoAjij <Lkiji5t>3 

4jJlSJJ| <— iljL^LLi-oVl ^Lsej jJaLic-aJl l-cJcsej ^I (—SJi^j (_^I «^ U A-». ^\\ <Ij>-jj — ^ 

Jliu^j . j^t-Lo.!! (_^ <_) JuJuJl (j^j-iii^l (jj^ ^L>-^ j-33J(_^l (jLtjliJI (Ji^jiJI t^j'iij 

(_yic J-«i_tIu3 <LkiA5e_« jJoLic^l t_<-c a e r L/a j^. Cu -L r .i.^ U (jj^ (jl (JSL4-4JI (j-« (jJJ!i (.^J^ 

^^ y.) * J^<CuL(.aJ (_3j_t^^ J-Islit^l (J-^-^J (_^^ C_4^ljJI J-CtTLLU-^ll ^j^ 1^1 — Y 

,<i^ I iiVl (_^ <— iljl ^ M ( ii| aV * J CjI J-ujill (_y^ CjIjL^lli-oI aY * J 4jJlSj CjIjL^lli-oI 



'11 



Cj|jL^iL_uVI i^ /.I ♦^j^ ^j<"">.i''^ 4JJI3IJI ^l^rf-a-oH 4jjJ ^jS\ j<Crt<i\<\\\ -T 
.(J;a^ 7-Lxiaj^U i^yJb 4-ajJsrLLu.<t.ll 4j^lxiJI L- (-colli ^jlj 5jl.<I(VI jJ-;ej 

(r)3j N ^1) 

^jSLi-lju .<ij..asJl IJl^ 4-LLaJi.llj (_^Li!tJl jL^Lt-t-oVl (_alJ._Al J.JJ..3eJ ^-t-StJ ttlxjlllJI 

4jLJ>.|j_« JLJLJ 4JJL4JI (J'jj"^' L>^ C-tidoLUJI pJ-<J' jW-^*^ J '>>'^| *-<i3J ^_^ J,^LLHi.4-l I 

:^LJj! 4.:e.tlsj^l u^l JlaVI 

. <— iljL ^ LL<-oVI (j^ LiDj-i (J^-^ L?-^ L:t-^ ^-^J-^' • 

4jL<i5eJI J-^JJ 4^j-lL3 g> U A'*. & ijf^i^^ (_^ SjLcLni.».ll 4JLti ^j-^ jL-^iu-Lduj ^_^ 4_lC.jJI • 

.4j-i3jjjJLi 4jj>.L2_4J| CjLAflUll JlJs 
. S^Jljc^ j-i^ J I 3^JL.ge^ 4-LLLflrLLrj.a (-£1 Jufcl 4jV ^^^i-*^ t_cjJjaeJ ^.B 4-i^jJI • 

(V) 5j ^> ^ M 

4jJL^I (3'JJ"^' (j-^ t_<-'^LUJl pJ-iJ' ?5-« jL^iuj-uVl <_£) JlAI 4^ 1 j-a j-Clllu.*^! I (_^lc 4-<^?EJ 

<J1)I j <— lljL^LLt-oVl JLJJL^ ^<Cij jL^LLt-oVl ;_pl J-J ;JjJi:>- aI Jlitlijol (^iJjJo (j^ ijJU jj 



BUIIIWIIMIl>M..HWIUII^«Mtl^ ■ 



(lJI>Lu( r 5^1 >LSi) Jj>Ia)l J^Vl JL>.j 







^.^ 4.jlj.i>. djl jLLxji ^.^ (J.a.^1 Sjjiro'^ djl^j-tl djIjLLi-n 



f-s: 


^^^-^^'-^ 


f-c: 


^Ij^ uj^t 


fc: 


d^U^ ^^Ll^ 


f-s: 


J^'^l 2j_^.^ Cl.U^ ^J^^Ll^ 


f-cl 


4J|j.i. tjul JLLxj; 


f-c: 


JV^I S^,^.^ cJi^l^j.^ c::.!.^!^ 



<jK^l cJuIjl 



ijL:^j^ ciii jj^ f-s: ^'>>-uji^ 



jL^llljuI (^jLIuIujla 4.aj-»-»J J 1 Juj jL^LLt-o V 1 (3:J^lJ_ci5 Cjl£j-tII/ 4^j-«_4-) L^ljl^| ^<UJ 



i^ 



<— i) JlLlju^ (^I ^IjJLii-^Jl sLJL^JI (3'JJ"^' P'J-'"^ Lfl-ila <— 1) jJ-ni-M (jJjLLx-iS ( rtj?<.^~ ^;CiJ 

(t)3j N ^0 



4^j,i5e_fl j-pjuj jLiiLL_uVl <Ujj^(j^^^l 4_JLc OjlsLssuH Cjlii lIiI JlLljo^I t4j^ (^<^\\ 

. C1*JU (_>i-^ i^ii jL*!l1xjo| 

^^ CjLojJLs-^JI ^jufc 4_iiajiJ (Cu^ ^L^HjVI <Li:>.^LciSj 4..ge.<.^j ^LaJI x-JsjJI 4-a^La-i 
<__)Llu^| 5j-tIIi-i 4jLL4-) J-AJ CjI jJ-Lu-lu sLcislieJl CjL^jJLs-^JI S^j.^ ^_^^luJ jLLLLu-a 

. ^j-jJ- Cu - H i-^ U Aj_flJ (4_15CJ_tIsjJ Sj-Jlj) 
SjL^LLLjuVI TtJjLj i^A <Llx.o T * jI Y * jM * jI (^J.^ 

jijjijaiij [(Rating Companies) /^Lul-^IciVl SjIjl^I ^jijinl ljI^j-o*] aj2j 

4jL^ C;r^ ^^~^JJ ' S-^'j^J Lfcjl J-x-i^l i^jSK^ LaJilc SjljJlc CjI JlLxjo ^jj^^I ^ S^^L^JI 
CjLJ^jSJI ^Jlj a1 j<?n ^j t ■ ^ H 4^^-LiJ I ^1 JulL-oIj SjJlH^ <Ll^I^^_4-) L^^ Cjj.5tjJl 
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Cjl£j>tiJLi sLcisLieJl OjjtjJLi j-^Iluji^I ^jj-^ (jl ^L^Jl jLluIuji^l jl jLni.^Lu.U (j^>-<U 
. <— 1) jLlLa.M ^Jufc i^j^\ ''^'*-^ CjI jLLni-U J J i^") (jPJl 



^_^L^ pl—La-S CjL^j-ilo LAjJLx-iaj CjI jJ ljo (^Ls (^j <.^<)M CjI Ju_La.M (Jij—lJ <Li_LallLi 

ji^T jijjlIiLIl^ Standard & Poor's :^^j cjI£^j-jJI oI jlI^ ^j-i^il L^J ^-^li^j-^ 

3^^UJI ^>^l1"J J^I Nile Securities Rating j j-jjj^ Moody's j jj^j 

Duff & Phelps FINBI j cul ^^^ ^ ^^T ^p^ Fitch IBCA j a^^UiSVI 

.^j ciii) o>^^>5 Thomson Bank Watchj ^dj^ o-'^^ ^' ^-^ 



<UL5eD (_^.4-*ILa (_jjJL5ej /J-C UlL) Cj 1 JlLlo.! 1 <^j^ 



xJI cjl^j-tiJI ^ jufc ^j_« i_^i f^j-^j 






(Standard & Poor's, Fitch IBCA) (>c J^ ^jju^j AAA ^ ^^j^ ^1 jl 
^^ i^] j! BBB 4lL) 4^^^2^l ol jlL^I ^ U! . (Moody's) ^jju^ Aaa j 



otJU—aJt L^K 



Duff & Phelps FINBI Fitch IBCA Standard & Poor's Moody's 



2U;UrL«VI 2QiJI 


AAA 


AAA 


AAA 


Aaa 


4^^(_yl^l 


AA 


AA 


AA 


Aa 
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«LjjL4_t-4^ j-j^ «Li^l 
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La Jl^ ^I 4jjLia^ jJaLic^ 
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4.«^j_a 4-ljl i>i aj^lie-a 
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ij^iiiU 1 I tf i]^^ 



^^ J^ljtlll (jLJiJ ^ \\\ /\0 aIj JL^I 0-"'J <3>^ U_^^^ (jA^ J:^"-'^ J^-^-^1 (^^ 

.(Primary Dealers) cjI jii^l ^ ^u-lo-uj ^^jJUljti^ jj;!^ ^j^ ^-*^j^l 

l^c ,j2j V (JL^t-olj ^_^Li-i5 <L*j|^ <L(2-LiiJj Cj I JlIlo.! I ^_^ ^2>:!^'-*-*-^ UJ^ O' S-'^^ 
<— 1) JlLlJI ^_y^ (3_jJLaL*IUJl ^_yic L_t:3cJj i^^J^L^^ ^j-^ ^W^ J' A^LjiieJ Cj) JlLlju *lj-tIo 

. <Ll^ aSL5eJ I Cj I JlLlo.! 1 /_£ ^^u.lu-U j j2>:iLaLjLL^ ^_CV^>-4Jl lIJLLuI ^^ ^^j'-*- )~ 
^L4J>.Ij Lj-«JJ (JL^I (Jj-^ **-^:i-^ 'JwH'^-^ U' '-^'^J*-<-«-^' (_^-^ ^2>:!^'-*-*-^' L^^ clh!-*-^ 



C-tojtJ JLJI t3j-^ ^^tH' Lr^i ^ <g oj JLaj auj ^Ij ^^jJLaLjtlUJlj 4-cislieJI r-iiL^-iJI (jylc 
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. I Jj-la_fl lj-<jj CjI JlujJI ;JjI JlJ JL^-tl/ (3-U-Lfi-UjJI (^^jJLaLsiIUJI ALksJj (J-4Jl)I ^j1 J-J -J-i-^J 
Aj-flja CjI JlLcoJI /J-^ 4^1 jIL^JI SJuLAjI <_)Ltu5eJ f*J-^ CLuSK-i Cj I JlIxJJ «LLisL>. <Lj_Jvj>- 

(— iLlo-'n. (3dJ~^ L>^ '^■^J <— 1) JlIlJI (_^ J^LsuJI (J-L^LuJ (_^lc. 1 (^f\ ALkiill I JlA J_4-*jj 

r-jJo (_^lc (2>:}J-^l-*^^' jL^Lt^ L^-A Juuuj ;JSJ <LLLalll-l (jl <?"a-" < dVl ;J^I ^| JUUlII 
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:^LlJl^ (r ) ^j JliuJL ^Lv U 



FV= PV(1+ r/n) 

FV= L.E.5,050 {l+(0.07/2)[ 
FV= L.E.20,000 



iUlcZLai^l "A.^ui.W = FV 




:^LlJl^(0) A^j JliuJLj ?.Lv Li(_jL.uI:v1 ^ < 
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(l+Y)io 


1000 1 
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<j^j^l jjLuJI = Price 
•/.^ \ ,vo = 3l.a^iJLu<^l ^yl^ jljIjJI = (Yield toMaturity) Y 
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<— >Lat3?^jt^'i ^1^-^ J? «-^^)^? ^_g? (_jA^ '/ - , ♦ 3 I . .I'l ^3-j^^"( ,~„ <i\\ ^-:i-»^ (J-.».ai:ij • 
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-sa-^l 4_x-^jj^l ^_^ (-ljl£^-tfa.ll JL^ (3.C SJLaJ (^ 



